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The Director’s Letter 


Dear Member: 

Lately, I have been keeping my nose 
pretty close to the grindstone. That is to 
say I have been trying to discover and 
record a body of fact in regard to cycles 
so that some Einstein can come up with a 
workable theory in regard to cycles. Some 
one has to do the ground work. I seem to 
be elected for this task. 

But it might be fun to let fancy run 
free and to tell you my own private notions 
in regard to cycles, warning you that what 
T am about to say is pure conjecture with- 
out a shred of scientific evidence to 
support it. 

To start at the beginning, you probably 
know that x-rays, visible light, and radio 


_waves are all considered to be different 


manifestations of the same sort of thing. 
These waves, as well as infrared light, 
ultraviolet light, gamma rays, and second— 
ary cosmic rays are all grouped together 
under the general classification of ‘‘elec- 
tromagnetic radiation.” A spectrum giving 
the wave length and frequency of all these 
different waves as compiled by Compton 
and Caldwell was published by Radio Today. 
Tt is reproduced below. 

If we have electromagnetic waves that 
come a billionth of a second apart, a mil- 
lionth of a second apart, and a thousandth 
of a second apart, why not electromagnetic 
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waves that come even less frequently, let 
us say a thousand seconds apart, a million 
seconds apart, a billion seconds apart. A 
thousand seconds would be about 16 minutes, 
a million seconds would be about 11% days, 
a billion seconds would be about 31% years. 
Why not? 

If there were electromagnetic waves of 
these lengths and longer, and various 
intervening lengths, how else would we know 
of their existence except as they influence 
the phenomena upon which they impinge? 
Certainly no electrical devices in the 
laboratories are going to tune in to waves 
that are several years from crest to crest, 
but such waves might affect plants and/or 
animals either directly or indirectly. The 
indirect effect might be brought about 
through weather or through an effect upon 
the sun which, in turn, might influence 
weather and/or plants and/or animals by 
means of variations of ultraviolet light or 
otherwise. 

The fact that we find cycles of seeming— 
ly identical wave length upon the sun and 
upon earth gives support to the idea that 
in studying cycles we are studying some— 
thing very fundamental indeed. Also the 
fact that some order is beginning to come 
out of the chaos of cycles gives hope that 
we may be on the edge of unraveling some 
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Fic. 11. Wave Specrrum (AFTER CoMPTON AND CALDWELL) 
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of nature’s great secrets. Who knows. 

The hypothesis outlined above was first 
developed in 1940 when J discovered what 
seemed to be identity of wave length be- 
tween cycles in sunspots with alternate 
cycles reversed and cycles on earth. 
Nothing that I have learned in the 12 years 
that have elapsed has upset my orig— 
inal hypothesis. In fact, everything I have 
learned has fitted into it. 

The hypothesis has one advantage that 
is worth recording. It does not tie you 
down to any particular wave lengths that 
“ought” to be present. As far as my theory 
is concerned we could have cycles of any 
and every possible wave length, The task 
of the moment is merely to find out what 
these wave lengths are. We do not need to 
be inhibited by preconceived notions of 
what they should be. Eventually, when we 
get enough material assembled, we may be 
able to advance a law of cycle length that 
will say that cycles caused by these 
electromagnetic forces (if that is what 
causes them) come in some particular wave 
lengths and not in others. Information of 
this sort might or might not be of great 
value to the physicist, I do not know, but 
it would certainly be invaluable to the 
students of economic and biological cycles. 


* * * 


And now back to the grindstone: 

I am going to devote almost all of this 
report, except for the Index for 1952, to 
showing you how the 6-year cycle has been 
working out in recent years. If you are one 
of our older members you wil] recall that 
in 1949 I made an extensive study of the 6- 
year cycle. I found it not only in the 
sales and production figures of individual 
corporations but also in cotton prices over 
a period of 200 years, in tree rings for 
over 1090 years,in cotton production, in 
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rayon production, in barometric pressure at 
New York, and in sunspots with alternate 
cycles reversed for as far back as figures 
are available. 

It seemed to me then and it still seems 
to me that in the 6-year cycle we have the 
best evidence yet uncovered to show that 
the cycles we observe in human affairs have 
their counterpart in weather, in plant 
life, and in behavior outside the earth. 

The 6-year cycle is also present in the 
stock market but so faintly that it cannot 
be seen until you subject the figures to a 
good deal of manipulation. Consequently, 
the 6-year cycle is of no practical use in 
forecasting the behavior of the stock 
market as a whole, except as you take it 
into account in combination with other 
cycles. However, it is possible that it 
would be of value in attempting to forecast 
the behavior of individual stocks. 

As far as I know, the 6-year cycle was 
first discovered by Chapin Hoskins in the 
sales of a large glass company for which he 
was consultant and in the price of lard 
over a period of many years. Subsequently, 
IT discovered it in the natural phenomena 
named above and in the orders received by 
the General Electric Company. 

IT then invited a hundred of the largest 
industrial concerns in the country to 
cooperate in a study of the 6-year cycle 
in their own sales and/or production 
figures. About 50 companies accepted the 
invitation, but many of the series of fig- 
ures supplied were too short to use. Of 
the usable figures, 25 showed the 6-year 
cycle and three, or perhaps four, did not. 

In this report IT have room to report 
upon how the forecast has worked out for 
only seven or eight companies. In an early 
issue I will report upon the way it has 
worked out for the remaining companies. 


Cordially yours, 


SF Mees 


Director 


How it Came Out 


THE 6-YEAR CYCLE 


N 1949 we made a study of the six-year 
| cycle as it appeared in various natural 

and social phenomena. This material 
was published in our December 1950 report 
on a 15-page article called “The Six-Year 
Cycle.” 


Phenomena Studied 


The phenomena studied included the 
following: 
Barometric pressure at New York City 
Tree rings at Fairlee, Vermont 
Sunspots with alternate cycles reversed 
Cotton prices 
Rayon production 
Cotton production 
Industrial common stock prices 
And the sales, shipments, orders received, 
operating income, or production of some 25 
large American corporations. 


Typical Timing 


Typical timing of the crests of the 
six-year cycle would seem to be 1942, 1948, 
1954, etc., but some of the series of 
figures seemed to be “early turners,” with 
crests coming ideally in 1941, 1947, 1953, 
etc.; some were * late turners,’’ with 
crests coming ideally in 1943, 1949, 1955, 
UC. 


Early Turners 


Those companies that seemed to be 
“early turners” with the crests due ideal- 
ly in 1947, 1953, etc. include: 

American Viscose Corporation, shipments in 
pounds. 

Bethlehem Steel Company, production in 
net tons. 

E.I. du Pont de Nemours & Company, dollar 
sales to customers. 

Inland Steel Company, net dollar sales. 


aay 


Jones & Laughlin Steel Corporation, total 
dollar sales. 

Monsanto Chemical Company, dollar sales. 

Montgomery Ward & Co., net dollar sales. 

Pittsburgh Plate Glass Company, net dollar 
sales. 


Typical Turners 


Those companies of typical timing with 
crests ideally due in 1942, 1948, 1954, 
etc, include: 

Allis-Chalmers Manufacturing Company, 
dollar sales billed. 

Armour and Company, dollar sales. 

Ceneral Electric Company, orders received, 
in dollars. 

Republic Steel Corporation, ingot pro- 
duction, net tons. 

Sears, Roebuck and Co., net sales. 

Youngstown Sheet and Tube Company, gross 
dollar sales. 

Wilson & Co., dollar sales. 


Late Turners 


Those companies which seem to be ‘late 
turners” with crests ideally due in 1943, 
1949, 1955, etc., include: 

Armco Steel Corporation, dollar sales. 

Continental Oil Co., gross operating income. 

B.F. Goodrich Company, net dollar sales. 

Goodyear Tire & Rubber Company, net dollar 
sales. 

National Lead Company, net sales. 

Proctor & Gamble Company., gross dolla 
sales. 

Seaboard Air Line, gross operating revenue. 

Standard Oil Company of California, gross 
operating income. 

Swift & Company, dollar sales. 

United States Kubber Company, net dollar 
sales. 

For each series of figures we projected 
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what seemed to be its characteristic 6-year 
pattern. How have these projections worked 
out? 

We have already shown you in our October 
1952 report how the projection worked out 
for Armour & Company and the Pittsburgh 
Plate Glass Company. On the following pages 
T am bringing up to date a number of the 
other series. As soon as possible we will 
bring them all up to date. Then we can 
start in to do the job all over again, 
using figures for 1952 to give you an 
additional year of experience. 


Actual Values Now Charted 


In the report for December 1950 lack of 
space prevented me from showing you a 
chart of the actual figures. J had to be 
content with showing you merely the devia— 
tions from trend, In this article, however, 
I am taking the space to show charts of 


A SIX-YEAR MOVING AVERA 


ADDED BY MEANS OF A BROKEN 
SIX-YEAR MOVING AVERAGE LOSES THREE YEARS MATED 


the raw unmanipulated data, as well as the 
deviations from trend. 

For each series of figures, therefore, 
there will be two charts. The upper chart 
will show the actual data together with 
its trend. The lower chart will show 
deviations from the trend; that is, it 
will show the percentages by which the 
actual figures are above or below the trend 
line. In other words it will show the 
values adjusted for trend. 


Mechanics 


And now a word or two about mechanics of 
presentation. 

The previous work was done in 1949, at 
which time the latest available figures 
were for 1948. The upper charts show values 
from the earliest year for which figures 
are available through 1948, plotted by 
means of a light solid line. Values for 


is 
is 


FIG. 1. ORDERS RECEIVED BY TH 


GE TREND HAS BEEN 


AT €ACH : 
LINE. BECAUSE A END OF THE SERIES, THE THREE TREN 


VALUES AT EACH END OF THE SERIES ARE ESTI 
ARROWS SHOW TIME OF CREST OF IDEA 


1949, 1950, and 1951, which have become 
available since the work was done, are 
plotted by means of a heavy solid line. 

The trend used was a 6-year moving 
average. These values are shown by means 
of a broken line. Such a trend cannot be 
correctly determined within three years of 
the end of the series of figures. For this 
reason in the original work trend values 
stopped in 1945 and of course the devia— 
tions from trend had to stop there too. 
Now however, with data through 1951, trend 
can be computed through 1948, and the “ how— 
it-—came—out’’ values can be plotted through 
1948 also. These too are shown by a heavy 
line. 


Up to the Minute Values Wanted 


Tt is always exasperating to look at a 
chart three years behind the times when 
one wants up-to-the-minute information. In 


339 


CYCLES —. Report for December 1 95 2 qe nnn 


the following charts, therefore, wherever 
possible I am estimating trend for 1949, 
1950, and 1951. These estimates are shown 
on the chart by means of a dotted line. 
The percentages that the actual values 
are of this estimated trend are shown by 
means of a heavy broken line. These latter 
values can be revised as time unfolds. 

T have also taken the liberty of esti- 
mating the first three values of the trend 
line and computing the percentages that 
the actual values are of these estimates. 
This procedure gives us another half cycle 
at the beginning of the figures. 

The ideal 6-year cycle is diagrammed on 
the deviations by means of a zigzag line. 
Most of these zigzags are symmetrical, but 
in some cases they go down faster than 
they go up, or up faster than they go down. 
The timing of the crests and troughs is 
the timing determined in 1949, With addi- 


-NERAL ELECTRIC COMPANY, 1893-1946 

NoTE THE WAY IN WHICH THE SIX-YEAR CYCLE 
HAS DOMINATED’ THESE FIGURES FROM’ TRE BE - 
GINNING. RATIO SCALE. 


1X-YEAR CYCLES. THE CURVE STOPS IN [946 
/ECAUSE THE COMPANY HAS NOT MADE THESE 
LGURES PUBLIC ‘SINCE THAT TIME. 
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tional figures, in some instances, the 
timing might change slightly. 

I have added arrows to the charts of 
actual data to show ideal timing of crests. 


J always find these arrows very helpful. 


As I said in my article in the December 
1950 report, you must remember in respect 
to each of these curves that there have 
been distortions in the past and that 
there will most certainly be distortions 
in the years to come, even though the 
rhythms continue in ful] force and effect 
in the future as in the past. 


Significance 


And now a word about sienificance: 

The longer series provide their own 
internal evidence of significance. In the 
General Electric series for example it is 
unlikely that there could be nine suc-— 
cessive repetitions of a 6-year wave of 
the demonstrated regularity merely as a 
result of random forces. 

So that you can see what I mean, I am 
repeating below the charts for the General 
Flectric Company orders received 1893-- 
1946 even though there is no way to bring 
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FIG. 2. THE 6-YeEarR CYCLE IN GENERAL 


ARE OF THE CORRESPONDING POINTS OF THE 
SIX-YEAR MOVING AVERAGE, PLOTTED IN FIG. 
BY A BROKEN LINE. IN OTHER WORDS, THE CUR 
REPRESENTS THE ACTUAL VALUES CORRECTED F 


these curves up to date. The company has 
ceased to make these figures public. 

The shorter series give you no such in- 
internal evidence, but they are part of the 
Same economy and presumably are actuated 
by the same basic forces that govern the 
older companies. 


6~Year Cycle in Natural Phenomena 


However it is when you leave the field 
of economics entirely and find what seems 
to be the same behavior in barometric 
pressure, in tree ring widths, and in sun- 


ELECTRIC COMPANY OrpeERS RECEIVED. 1893-1946 
TREND. IT SHOWS WHAT WE WOULD HAVE 1F WE iT, AS IT WERE. 
*pyLLED" THE BROKEN LINE IN Fic. 1 INTO A 


STRAIGHT HORIZONTAL POSITION, PLOTTED 
100, AND BROUGHT THE SOLID LINE ALONG WITH 
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spots, that you begin to realize that in 
this behavior we are probably dealing with 
something very fundamental] - 

In tree rings you will remember (Foun- 
dation Report No.7) that we have a 6-year 
cycle present on the avefage in each of six 
180-year sections back to 800 A.D. The 
exact length of the average cycle in the 
tree rings is 6.03 years. If future work 
shows the tree ring cycle to be truly 
rhythmic, we will have had 180 repetitions 
in the data so far studied. This should he 
gough to satisfy even Saint Thomas. er 


A PERFECTLY REGULAR S!X- 


YEAR CYCLE HAS BEEN ADDED BY MEANS OF A 
1T AT BROKEN LINE, TO AID THE EYE. 


THE 6"YEAR CYCLE 


dollar sales billed are available 

from 1913. These figures are plotted 
by means of a solid line in Fig. 1 oppo- 
site. Because the values from 1948 forward 
have become available since the 6-year 
cycle in these figures was discovered, 
they are shown by means of a heavy solid 
line . 

The broken line in Fig. ] shows the 
trend. Tt is a 6-year moving average of 
the actual sales. The first three values 
of this trena and the last three values 
are estimates. 

The little arrows in Fig. 1] indicate 
the time of the typical or ideal 6-year 
cycle in this series of figures. The 
actual crests, of course, come sometimes 
early and sometimes late. The 6-year cycle 
is merely a tendency. 

Fig. 2 shows the sales of Allis—Chalmers 
adjusted for trend. This adjustment makes 
it possible to see the 6-year ,cycle more 
clearly. 

When Fig. 2 was first published, it 
stopped in 1945 because the moving average 
trend could not be computed beyond that 
year. Now that three years have elapsed, 
three more points can be added to this 
chart. These points have been connected 
with a solid line, which is also heavy to 
indicate how the forecast made three years 
ago has worked out. 

As stated above, the trend values for 
1949, 1950, and 195] are pure estimates. 
They are almost certainly wrong and the 
deviations from them, plotted in Fig. 2 as 
a broken line, are almost certainly wrong. 

The 6-year cycle in Allis-Chalmers 
sales has been clearly evident from 1913, 
when the figures began, up to date. We 
thus have six complete cycles to go on. 
The typical or average wave, based on five 
cycles, is shown below. Crests in this 
series of figures come ideally between 
1948 and 1949 and every six years forward 
and backward from that date. Troughs come 
three years after crests. 

The trough projected for half way be- 


‘ LLIS-CHALMERS Manufacturing Company 


IN ALLIS*CHALMERS 


tween 1945 and 1946 came in 1946, half a 
year late. The crest projected for half 
way between 1948 and 1949 came in 1948, 
half a year ahead of perfect timing. We 
can tell better about the low when figures 
for 1952 have become available. On the 
whole, however, the next few years should 
be good for Allis-Chalmers sales, with a 
crest of sales relative to trend due 


ideally between 1953 and 1954. 


Average Wave 
Based on | 
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iit: an 


Six repetitions of a cycle could come 
about by accident. However, the fact that 
a cycle of this length persists in other 
series of figures over a long period of 
time and the further fact that this cycle 
in these figures has continued to come 
true after discovery makes me believe that 
this cycle in these figures should be 
taken into account as a definite possi- 
bility for the future. erd 
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Fic. 1. ALLIS-CHALMERS, TOTAL DOLLAR SALES, 1913-1951, TOGETHER WITH A SIX-YEAR 
MOVING AVERAGE TREND, (FIRST THREE AND LAST THREE VALUES ESTIMATED). ARROWS 
INDICATE TIME OF IDEAL HIGH OF SIX-YEAR CYCLE. RATIO SCALE. 
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Fic. 2. THE SIX-YEAR CYCLE IN ALLIS-CHALMERS, TOTAL DOLLAR SALES, DEVIATIONS OF 
THE ACTUAL SALES FROM THEIR SIX-YEAR MOVING AVERAGE. BOLD LINE SHOWS HOW THE 
FORECAST HAS WORKED OUT. 


THE 6=YEAR CYCLE IN JONES & LAUGHLIN 


Laughlin Steel Corporation are avail- 

able from 1923. They are plotted by 
means of a solid line in Fig. | opposite. 
Values from 1948 forward are plotted by 
means of a heavy line so that you can see 
how they have behaved since the 6-year 
cycle in these figures was first observed. 

The broken line in Fig. 1 shows the 
trend. It is a 6-year moving average of 
the actual sales. The first three values 
of this trend and the last three values 
are estimates. 

The little arrows in Fig. | indicate 
the time of the typical or ideal 6-year 
cycle in this series of figures. The 
actual crests, of course, come sometimes 
early and sometimes late. 

Fig. 2 shows the sales of Jones and 
Laughlin adjusted for trend. This adjust- 
ment makes it possible to see the 6-year 
cycle more clearly. 

Because a moving average trend loses 
three values at each end, the deviations 
from such a trend also have to stop three 
years before the last available figure. 
When this work was originally done figures 
were available only through 1948. At that 
time, therefore, the moving average stopped 
and the deviations from the moving average, 
shown in Fig. 2, also stopped, in 1945. Now 
that three years have passed, three more 
points can be added to this chart and it 
can be extended to 1948. This has been 
done by means of a heavy line so that you 
can see how the 6-year cycle in these 
figures has come out. 

Also, as J have now estimated the trend 
of this company we can tentatively add 
three additional figures by means of a 
broken line so as to bring the chart up to 
date, in a preliminary sort of way. 

As you can see by studying the charts 
on the opposite page, the 6-year cycle has 
been clearly evident in these figures from 
the beginning, even though it has heen 
much more distorted than in many of the 
other series. 

If you average the behavior of the 6-— 


Tp OTAL dallar sales of the Jones and 


year cycle for the three full cycles that 
were available in 1948 when this work was 
first done you get an average wave which 
is charted below: 


Average Wave 
Based on 
3 Cycles 


This average cycle has a peculiar shape, 
partly because there are so few waves to 
average and also because there may be a 
two-year cycle in these figures along with 
the 6-year cycle. 

As the actual average crest came in 
1947, T originally diagrammed this cycle 
as cresting in this series of figures in 
1947, going down for three years, and 
going up for three years. I have repeated 
this pattern in Fig. 2 exactly as original- 
ly printed. 

However, if I were to do it over I 
would diagram the crest a year later, in 
1948, and show the curve going down for 
two years and going up for four years. 


erd 
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Fic. 1. JONES AND LAUGHLIN STEEL CORPORATION, TOTAL DOLLAR 
SALES, 1923-1951, TOGETHER WITH A SIX-YEAR MOVING AVERAGE TREND, 
(FIRST THREE AND LAST THREE VALUES ESTIMATED). ARROWS INDICATE 
TIME OF IDEAL HIGH OF SIX YEAR CYCLE. RATIO SCALE 
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Fic. 2. THE SIX-YEAR CYCLE IN JONES AND LAUGHLIN, TOTAL DOLLAR 
SALES, DEVIATIONS OF THE ACTUAL SALES FROM THEIR SIX-YEAR 
MOVING AVERAGE. BOLD LINE SHOWS HOW THE FORECAST HAS WORKED OUT. 


THE 6=YEAR CYCLE 


vide net sales from 1907 to date. 

These figures are plotted by means of 
a solid line in Fig. 1 opposite. Values 
from 1948 forward are shown by means of a 
heavy line because they have become avail— 
able since the 6-year cycle in these fig-— 
ures was first observed. 

The broken line in Fig. 1 shows the 
trend. It is a 6-year moving average of 
the actual sales. Because a moving average 
loses three values at each end of the 
series, the first three values of this trend 
and the iast three values are estimtes. 

The little arrows in Fig. 1 indicate the 
time of the typical or ideal 6-year cycle 
in this series of figures (crests). 

Fig. 2 shows the sales of Sears, Roebuck 
& Co. adjusted for trend. This adjustment 
makes it possible to see the 6-year cycle 
more clearly. Because a moving average 
loses three years at each end of the 
series, Fig. 2 originally stopped in 1945. 
The heavy line from 1945 through 1948 sliovs 
how the cycle has unfolded now that figures 
for three more years are available. 

Because it is exasperating to look at 
charts that are not up-to-date, I have 
ventured to estimate trend for Sears, 
Roebuck & Co. for 1949, 1950, and 195], 
and to compute the deviations of the actual 
figures from these estimates of trend. 
These estimates are almost certainly wrong 
and will have to be corrected when the 
actual figures become available, but they 


G fice ROEBLCK & CO. were able to pro- 


do serve a useful purpose notwithstanding._ 


For example, they show clearly that the 
crest of the last 6-year cycle came in 1948 
exactly on time. 

The average cycle, based on the six 
cycles available when the study was made, 
crests in 1948 and six years forward and 
backward from that date. It is symetrical, 
going down for three years and up for three 


IN SEARS, ROEBUCK 


years. The flat top may be due to the con- 
current presence of a 2-year or 3-year 
cycle. This possibility has not been in- 
vestigated. The average cycle is shown 
below: 


+ Average Wave 
: Based on < 
6 Cycles 


The 6-year cycle in Sears, Roebuck & Co. 
has repeated with remarkable regularity 
over the entire available history of the 
company. Without figures for 1905 and 1906 
we can not see whether or not the first 
crest came on time, but of the remaining 
seven crests, two came on time; the remain— 
ing five came within one year one way or 
the other of perfect timing. It is too 
soon to know if 195] was the low of the 
present cycle, but of the seven remaining 
lows four came exactly on time and three 
came within one year one way or the other 
of perfect timing. 

We are justified in assuming that the 6— 
year cycle in these figures is something to 
be watched and taken into account as a 
possibility for the future The 6-year 
eycle augurs well for the relative sales of 
Sears, Roebuck & Co for the next three 
years, assuming of course, that it con— 
tinues. erd 
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FiG. 1. SEARS, ROEBUCK AND COMPANY, TOTAL DOLLAR SALES, 1905-1951, TOGETHER WITH A SIX+YEAR 
MOVING AVERAGE TREND (FIRST THREE AND LAST THREE VALUES ESTIMATED). ARROWS INDICATE TIME OF 
IDEAL HIGH OF A S!IXeYEAR CYCLE. RATIO SCALE. 
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Fic. 2. THE SIX-YEAR CYCLE IN SEARS, ROEBUCK AND COMPANY, TOTAL DOLLAR SALES, DEVIATIONS 
OF THE ACTUAL SALES FROM THEIR SIX-YEAR MOVING AVERAGE. BOLD LINE SHOWS HOW THE FORECAST HAS 
WORKED OUT. 


THE 6"*YEAR CYCLE IN 


PITTSBURGH PLATE GLASS 


Plate Glass Company are available 
from 1905. They are plotted by means 
of a solid line in Fig. 1] on the opposite 
page. Recause the values from 1948 forward 
have become available since the 6-year 
cycle in these figures was discovered, 
they are shown by means of a heavy line. 
The broken line in Fig. 1 shows the 
trend. It is a 6-year moving average of 
the actual. sales. The first three values 
of this trend and the last three values 
are pure estimates, The ]ittle arrows in 
Fig. 1 indicate the time of the typical or 
ideal 6-year cycle in these figures. The 
actual crests, of course, come sometimes 
early and sometimes late. 

Fig. 2 shows the sales of Pittsburgh 
Plate Glass adjusted for trend so that you 
can see the 6-year cycle more clearly. 

When Fig. 2 was first puktlished, it 
stopped in 1945 because the moving average 
trend could not be computed beyond that 
year and so, of course, the deviations 
from trend could not be computed either. 
Now that three more years have passed, 
three more points can be added to this 
chart. These points have been connected 
with a solid line which has been drawn 
wide to indicate how the forecast made 
three years ago has worked out. This brings 
the curve up to 1948. 

p to 1948 we are on solid ground but T 
have ventured to forecast the trend of 
Pittsburgh Plate Glass Company for three 
additional years and to show, in Fig. 2, 
the deviations from these estimates by 
means of a broken line. These estimates 
are almost certainly wrong, but they do 
serve a useful purpose in indicating the 
general configuration of the curve in 
1949, 1950, and 195]. They make it a abun— 
dantly clear, for example, that the 
crest of the last 6-year cycle in these 
sales came in 1947, exactly on schedule 
time They suggest that the current low 
came in 1949 about two years early, but it 
is a little too soon to te sure 

The available figures show something 


N FT dollar sales of the Pittsburgh 


over seven complete cycles. Most of them 
have been pretty good except the one due in 
1917 where the crest came in 1920, three 
years after it was due. 

The shape of the average wave, based on 
six cycles, is shown below: 


Average Wave 
: Based on 


Ideal time of crest is 1947 and six 
years forward and backward from that date. 
Average time of trough is 1945 and six 
years forward and backward. The typical 
wave thus goes down for four years and up 
for two. The little offset in the typical 
wave is probably due to accidental varia-— 
tion and probably has no significance. 

T think it fair to say that the sales 
of the Pittsburgh Plate Glass Company 
since the beginning have been dominated by 
a 6-year cycle. The fact that this cycle 
has continued to come true after discovery 
tends to strengthen the belief in its 
reality. I feel that we should continue 
to utilize a knowledge of this cycle to 
throw light on the probable future behavior 
of the sales of this company. The next 
crest, relative to trend, is due ideally 
in 1952, this company being an “early 
turner.” erd 
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2. THE SIX-YEAR CYCLE 
IX-YEAR MOVING AVERAGE 
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1951, 


Pi TTSBURGH PLATE GLASS COMPANY, 
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BOLD LINE SHOWS HOW THE FORECAST HAS 


THE 6=YEAR CYCLE 


IN 


YOUNGSTOWN SHEET AND TUBE 


ROSS dollar sales of the Youngstown 

Sheet and Tube Company are available 

from 1923 forward These values are 
plotted by means of a solid line in Fig. 1, 
opposite. The values from 1948 forward are 
plotted by means of a heavy line so that 
you can see how the sales have behaved 
since this cycle in these figures was 
first discovered. 

Trend is shown in Fig. 1] by means of a 
broken line. The trend used was a 6-year 
moving average. Such a trend cannot be 
computed accurately for the first three and 
the last three values of the series. The 
three values of the trend at each end of 
the series are therefore merely estimates. 

The little arrows in Fig. 1] show the 
ideal timing of the 6-year cycle in these 
figures. 

If we adjust the figures for trend, you 
can see the 6-year waves more clearly. Such 
an adjustment has been made and the results 
plotted in Fig. 2. 

Fach point of the curve in Fig. 2 repre- 
sents the percentage that the actual 
values, as shown by the solid line in Fig. 
1, are of the trend as shown by the broken 
line in Fig. 1. In other words, Fig. 2 
shows the values in Fig. ] when the trend 
has been pulled straight as it were. 

A zigzag has been added to Fig. 2 by 
means of a broken line to diagram the 
timing of the typical 6-year cycle in 
these figures. 

Hecause the: moving average loses three 
values at each end, Fig. 2 was originally 
plotted only to 1945. Now that figures for 
three more years are available it can be 
plotted accurately through 1948. This has 
been done by means of a heavy salid line. 

Hecause I have now estimated the trend 
values for 1949, 1950, and 1951], we can 
also centatively add three more values to 
the chart This has been done by means of 
a broken line. These tentative or estimated 
values can be corrected later when addi- 
tional figures become available. 

The average cycle based on the three 
cycles that were available when this work 
was first done crests in 1947 and six 
years forward and backward from that date. 


Troughs of the average or ideal cycle come 
three years after crests., The average wave 
is shown below. 


Based on 
3 Oyoles 


Without knowing the sales for 1922 we 
cannot say for sure whether or not the 
sales in 1923 constituted a crest. If 1923 
was a crest, it came exactly on time and so 
did the crests of 1929 and 1941. The crest 
of 1937 was two years late and the crest 
of 1948 was one year late It is too soon 
to say for sure if the low of 1949 was the 
low of the present cycle, one year early. 
Gf the four completed lows two came 
exactly on time, one was two years early 
and one was two years late. 

The next crest is due ideally in 1953 
after which, if the 6-year cycle in these 
figures continues, we can expect three 
years of decline. erd 
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Fic. 1. YOUNGSTOWN SHEET AND TUBE COMPANY, TOTAL DOLLAR SALES, 
1923-1951 TOGETHER WITH A SIX-YEAR MOVING AVERAGE TREND, 


(FIRST THREE AND LAST THREE VALUES ESTIMATED). ARROWS INDI - 
CATE TIME OF IDEAL HIGH oF SIX-YEAR CYCLE. RATIO SCALE. 
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Fic. 2. THE six-YEAR CYCLE IN YOUNGSTOWN SHEET AND TUBE, 
TOTAL DOLLAR SALES, DEVIATIONS OF THE ACTUAL SALES FROM THEIR 
SIX-YEAR MOVING AVERAGE. BOLD LINE SHOWS HOW THE FORECAST 
HAS WORKED OUT 


THE 6*YEAR CYCLE IN SWIFT & CO. 


ALFS of Swift and Company are avail- 
te, able from 1892 forward. This series 

of figures is one of the longest 
studied. Values are plotted in Fig. 1] on 
the page opposite. Valves for the last 
three years are plotted by means of a heavy 
line so that you can see how the sales of 
this company have behaved since the 6-year 
cycle in these figures was first dis- 
covered. 

Fig. 1 alse shows by means of a broken 
line the underlying growth trend of the 
sales of this company. The trend chosen 
was a 6-year moving average. Such a trend 
loses three values at each end of the 
series. These values have therefore been 
estimated. The estimates are shown by a 
dotted line. 

The little arrows in Fig. 1 show the 
ideal timing of the 6-year cycle in these 
figures. 

“Fach point of the curve in Fig. 2 repre- 
sents the percentage that the actual values 
as shown by the solid line in Fig. 1] are 
of the trend as shown by the broken line 
in Fig. 1. In other words, Fig. 2 shows 
the values in Fig. 1 when the trend has 
been pulled straight as it were. 

Fig. 2 shows Swift and Company dollar 
sales adjusted for trend. This manipulation 
enables you to see the 6-year cycle more 
clearly. 

A zig zag has been added to Fig. 2 
means of a broken line to diagram the 
timing of the typical 6-year cycle in 
these figures. 

When Fig. 2 was first published it had 
to stop in 1945. Now that three more 
values are availavle we can bring this 
curve up to 1948. This has been done by 
means of a heavy line so that you can see 
more clearly how this cycle in these 
figures has worked out since discovery. 

Also, because I have now estimated trend 
for 1949, 1950, and 1951, we can compute 
the percentages that the actual sales are 
of this estimated trend and continue Fig. 
2 for three additional years. This has 
been done by means of a heavy broken line. 

The average wave based on seven cycles 
is. shown below. As you can see, it crests 
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midway between 1948 and 1949 and six years 


forward and backward from that time. 
Troughs of the ideal cycle fall three years 
after crests. 


As the ideal cycle crests between years, 
ne crest or trough will come exactly on 
time. Of the ten crests, five came half a 
year from perfect timing, and five came 
one and a half years from perfect timing. 

It 1s too soon to know for certain 
whether or not the low of the present cycle 
came in 1950. Of the remaining nine lows 
six came within half a year of perfect 
timing. One came in 1896, a year and a 
half early. Me (in 1912) came two and a 
half years late, and one (in 1907) came 
three and a half years late, just about 
where the crest should have been. 

As you can see from the little chart 
inserted above, the typical 6-year wave 
in the sales of Swift and Company runs 
from 85” of trend to 109° of trend. The 
overall] move is about 24% of trend in 
three years or about 8” a year. 

This cycle has been extremely regular 
since about 1913. 

The next crest of the ideal 6-year cycle 
in Swift and Company is due half way 
between 1954 and 1955. Things look good 
for dollar sales in Swift and Company for 
the near future if the 6-year cycle in 
these figures continues erd 
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Fic. 1. Swift AND COMPANY, TOTAL DOLLAR SALES, 1892-1951, TOGETHER WITH A SIX-YEAR MOVING AVERAGE 
TREND (FIRST THREE AND LAST THREE VALUES ESTIMATED). ARROWS INDICATE TIME OF IDEAL HIGH OF 
SIX-YEAR CYCLE. RATIO SCALE. 


Fic. 2. THE SIX-YEAR CYCLE IN SWIFT AND COMPANY, TOTAL DOLLAR SALES, DEVIATIONS OF THE ACTUAL 
SALES FROM THEIR SIX-YEAR MOVING AVERAGE. BOLD LINE SHOWS HOW THE FORECAST HAS WORKED OUT. 


The followine letter serves as a supnle- 
ment to an article Ly “r. “inkhbam called 
“Cycles in the Sales and Advertising of 
the Pinkham “edicine Company,’’ which was 
printed in our report for January 199. 


Dear Mr. Dewey: 

..-You may be interested to know that the 
principal error which we made was to give 
the dominant cycle, 266 months (22 1/6 
years), too much amplitude--45% instead of 
the 30% to which we have now reduced it... 

Another error was that we tried to make 
the various rhythms fit our conception of 
the way cyclical forces should behave. We 
felt that cycles had to be equilateral, 
had to retain the same amplitude and 
length, had to be repetitive and never 
fade out or reverse themselves. We felt 
that unless these things were all true, 
cyclical forces would be neither measur- 
able nor predictable; and any study of 
cycles would have no practical application. 

It was not until we stopped trying to 
bend the cycles into our own preconceived 
patterns and, as a last resort, approached 
our investigations with an open mind, that 
we started to hit pay-dirt. 

First, we grudgingly relaxed our stipu- 
lation that cycles must be equilateral, 
and moved the ?66-month cycle trough back 
33.25 months--1/8 of the cycle’s length. 
We had long suspected that this might be 
the proper timing for this cycle and were 
further influenced by Garcia-Mata and 
Shaffner’s statement that “the 1l]-year 
business cycles of our smoothed curve 
showed clearly a rise much slower and 
longer than the fall in the depression 
periods.”’ (Foundation Reprint No. 10, page 
153) 

The 6-year cycle has always asserted 

itself in our business. It is discernable 
in yearly figures back to 1887, It, as 
well as the 56-month cycle and cycle F, 
seemed to be generally equilateral --which 


gave us some comfort. 

We stuck to our stipulation that the 
amplitude of cycles in each rhythm had to 
be constant in order for cycles to have 
any commercial application; and, with the 
possible exception of 1919-20, we seem to 
have been justified in treating the ampli- 
tude in this manner. We have permitted the 
56-month cycle to reverse itself and cycle 
E to change its length; but, as you will 
see from our description of these changes 
in the enclosed paper, there seems to be 
such a logical reason for this capricious- 
ness that the erratic action of these 
cycles may eventually be completely pre- 
dive tab) ¢ aa 

Sincerely yours, 
Charles H. Pinkham 


Lydia E. Pinkham Medicine Company 
Lynn, Massachusetts 


In answer I wrote as follows: 


Dear Mr. Pinkham: 

I agree with you fully that cycles can 
be lopsided and that the average time from 
trough to crest does not have to equal the 
average time from crest to trough. 

Neither do cycles have to retain the 
same amplitude. The seasonal pattern of 
some businesses, for example, decreases 
its amplitude as the business gets bigger. 

It is not even necessary, for purposes 
of prediction, that cycles retain the same 
length. All that is necessary is that if 
they change their length they change it in 
some orderly way. Finally some cycles do 
definitely reverse phase and give us 
crests where troughs “‘ought” to be and 
vice versa. This behavior always results 
when two cycles of similar wave length 
combine (see an article on-this subject on 
pages 18, 19, and 20 of the report for 
December 1950). 


Cordially yours, 
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--IN INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
4.5-YEAR (54-MONTH) CYCLE 
--IN INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
--IN PIG IRON PRICES, 207-9 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
4.591-YEAR (55.09-MONTH) CYCLE 
--THEORETICAL, 239 
4.6-YEAR (55.20-MONTH) CYCLE 
--IN RAILROAD STOCK 
PRICES, 126-9, 178 
4.7-YEAR (56.40-MONTH) CYCLE 
--IN PIG |LRON PRICES, 207-9 
4.78-YEAR (57.36-MONTH) CYCLE 
--IN STOCK PRICES. 239 


CYCLE 
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4.8-YEAR (57.60-MONTH) CYCLE 


--1N INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 170, 171, 
178 

--IN PIG |TRON PRICES, 207-9 


--IN RAILROAD STOCK PRICES, 
126-9, 178 
4.830-YEAR (57.96-MONTH) CYCLE 
--THEORETICAL, 239 
4.88-YEAR (58.56-MONTH}) 
4.90-YEAR (58.89-MONTH)) 
4.92-YEAR (59 -MON TH) ) 
--1N ADVERTISING EFFECTIVENESS 
OF THE PINKHAM MEDICINE 


CYCLE 


COMPANY, 30, 32 

--IN INDUSTRIAL COMMON STOCK 
PRICES, 166, 167" 178 

-L1N RAILROAD STOCK PRICES, 
126-9 

--IN STOCK PRICES, 129, 239 

5-YEAR (60-MONTH) CYCLE 
°-IN PIG |RON PRICES, 297;9 


-°IN RAILROAD STOCK PRICES, 
126-9, 178 
5.1-YEAR (61.20-MONTH) CYCLE 
--IN PIG IRON PRICES, 207-9 
--1N RAILROAD STOCK PRICES, 
126-9, 178 
5.3-yYeEAR (63 60-MONTH) CYCLE 


e+I1N INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
--IN PIG |RON PRICES, 207-9 


--IN RAILROAD STOCK PRICES, 
126-9, 178 
5.4-YEAR (64.80-MONTH) CYCLE 


--!N INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
-°IN PIG IRON PRICES, 207-9 


--IN RAILROAD STOCK PRICES, 
126-9, 178 
5.5-YEAR (66-MONTH) CYCLE 
e°-IN RAILROAD STOCK PRICES, 
126-9, 178 
5 6-YEAR (67-MONTH) CYCLE 
--IN ADVERTISING EFFECTIVENESS 
OF PINKHAM MEDICINE Co, 
30, 32 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
5.7-YEAR (68.40-MONTH) CYCLE 
-°IN |NOUSTRIAL COMMON STOCK 
PRICES, 172-3, 176-8 
5.8-YEAR (69.60-MONTH) CYCLE 
-°-IN PIG IRON PRICES, 207-9 
5.899-YEAR (70.79-MONTH) CYCLE 
°= THEORETICAL, 239 
5 9-YEAR (70.80-MONTH) CYCLE 
--IN PIG IRON PRICES, 207-9 
--1N RAILROAD STOCK PRICES, 
126-9, 178 
6-YEAR (72-MONTH) CYCLE 
- -IN THE ADVERTISING EFFECTIVE- 
NESS OF PINKHAM MEDICINE 
ComMPANY, 30, 32 
e-I1N ALLIS CHALMERS MFG , 


DOLLAR SALES BILLED, 337. 
342-3 

e-IN AMERICAN VISCOSE CorP., 
SHIPMENTS IN POUNDS, 337 

--1N ARMOUR AND CO., DOLLAR SALES 
COL eaS7, Soe. 

e-I1N ARMCO STEEL, CORP., DOLLAR 
SALES, 337 

--IN AUTOMOBILE SALES, 271, 275, 
276 


--IN BAROMETRIC PRESSURE AT 
New York City, 337 
--IN BETHLEHEM STEEL Co., 

TION IN NET TONS, 337 


PRODUC 


ann 


-cIN CONTINENTAL OIL Co.. 
GROSS OPERATING INCOME, 

e-IN COTTON PRICES, 337 

-°bN COTTON PRODUCTION, 


337 


337 


--IN E |. DU PonT DE NEMouRS 
& CO., DOLLAR SALES, 337 

--IN GENERAL ELECTRIC Co., 
ORDERS RECFIVED, 
12359973540 

--IN B.F. GOODRICH CO., DOLLAR 
SALES, 337 


--1IN GOODYEAR TIRE & RUBBER CO, 
NET DOLLAR SALES, 337, 
INDUSTRIAL COMMON STOCK 
PRICES, 166-7, 78, 337 
INLAND STEEL CO., NET DOLLAF 
SALES, 337 
--1N JONES & LAUGHLIN STEEL 
CorP., TOTAL DOLLAR SALES, 
337, 344, 345 
--iN MONSANTO CHEMICAL CO., 
DOLLAR SALES, 337 
--1N MONTGOMERY WARD & Co., 


-- IN 


--IN 


NET DOLLAR SALES, 283, 
337, 338, 348-9 

--1N NATIONAL LEAD Co., NET 
SALES, 337 


*-1N NATURAL PHENOMENA, 34] 

--IN ADVERTISING EFFECTIVENESS 
OF THE PINKHAM MEDICINE Co 
28 

--IN PITTSBURGH PLATE GLASS Co 
NET DOLLAR SALES, 283 
337-8, 348-9 

--1N PROCTOR & GAMBLE Co., 
GROSS DOLLAR SALES, 337 

--IN RAILROAD STOCK PRICES, 
129 

--IN RAYON PRODUCTION, 337 

--IN REPUBLIC STEEL CorRP., 
INGOT PRODUCTION, NET TONS, 
337 

--IN SEABOARD AIR LINE, GROSS 
OPERATING REVENUE, 337 

--IN SEARS, ROEBUCK & COMPANY, 
NET SALES, 337, 346, 347 

--1N STANDARD OIL OF CALIFORNIA, 
GROSS OPERATING INCOME, 337 

e-!IN STOCK PRICES, 129, 239 

--IN SUNSPOTS WITH ALTERNATE 
CYCLES REVERSED, 337 

--1N SWIFT & COMPANY, DOLLAR 
SALES, 337, 354, 355 

--IN TREE RINGS AT FAIRLEE, 
VERMONT, 337 

--IN U.S. RUBBER COMPANY, NET 
DOLLAR SALES, 220, 337 

--IN WILSON & COMPANY, DOLLAR 
SALES, 337 

--1N YOUNGSTOWN SHEET AND TUBE 
COMPANY, GROSS DOLLAR 
SALES, S37" SSOF (S51 


.0O7-YEAR CYCLE 


--IN STOCK PRICES, 239 


J 1<°YEAR “CYCLE 


--1N INDUSTRIAL COMMON STOCK 
PRUECES ULOn lisa b7e 
--IN PIG |RON PRICES, 207-9 


--1N RAILROAD STOCK PRICES, 
126-9, 178 


--IN STOCK PRICES, 129 


.120-YEAR CYCLE 


--THEORETICAL, 239 


.2-YEAR CYCLE 


--1N RAILROAD STOCK PRICES, 
126-9 


.3-YEAR CYCLE) 
.4-YEAR CYCLE) 


--INTPIG IRON PRICES, 207-9 
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6.5-YEAR) 
6 .6-YEAR) CY SLE 
--IN PIG IRON PRICES, 207-9 


-+IN RAILROAD STOCK PRICES, 

126-9, 178 

6 .610-YEAR CYCLE 

-+ THEORETICAL, 
6.8-YEAR CYCLE 


239 


--IN PIG |RON PRICES 207-9 
6 .86-YEAR CYCLE 

--IN STOCK PRICES, 239 
6 .9-yv#arR) 
7.2-YEAR) eels 

--IN PIG 1RON PRICES, 207-9 


--1N RAILROAD STOCK PRICES, 
126-9, 178 
--IN STOCK PRICES, 
7-YEAR CYCLE 
--IN INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
7.22-YEAR CYCLE 
--IN STOCK PRICES, 
7.370-YEAR CYCLE 
++ THEORETICAL, 
7.4-YEAR CYCLE 
--IN PIG IRON PRICES, 
7.550-YEAR CYCLE 
-+THEORETICAL, 
7.6-YEAR CYCLE 
--IN PIG | RON PRICES, 
7.7+-YEAR CYCLE 
--IN STOCK PRICES, 
129, 239 
7.8-YEAR CYCLE 
--IN HARMONIC ANALYSIS OF 
COTTON PRICES, 5 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
7.9-YEAR CYCLE 
--1N INDUSTRIAL COMMON STOCK 
PRICES, 166-9, 178 
--IN PIG | RON PRICES, 207-9 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
8-YEAR CYCLE 


129 


239 

239 

207 -9 
239 

207-9 


oe 8s 


--IN CIGARETTE PRODUCTION, 330 
--!IN INDUSTRIAL COMMON STOCK 
PRICES, 5S, 8 


8.17-YEAR CYCLE 
°-IN INDUSTRIAL COMMON STOCK 
PRICES, #5778 
--IN STOCK PRICES, 
-+THEORETICAL, 239 
8.2-YEAR CYCLE 


239 


-°IN INDUSTRIAL COMMON STOCK 
PRICES, *70e 171-8178 
--IN STOCK PRICES, 129 


8.3-YEAR CYCLE 
-°IN RAILROAD STOCK PRICES, 
126-9, 178 
8.320-YEAR CYCLE 
++ THEORETICAL, 
8.5-YEAR CYCLE 
°-IN COTTON PRICES, 5 
*-IN INDUSTRIAL COMMON STOCK 
PRUCGES ST S168<9 5) 72673. 
178 
--IN STOCK PRICES, 
239 
9-YEAR CYCLE 
--HYPOTHETICAL, 280 
--IN NEW MEMBERS IN THE 
PRESBYTERIAN CHURCH IN 
URSHA] 244 
--IN PIG |RON PRICES, 122 
--IN RAILROAD STOCK PRICES, 
--IN SOCIAL DISEASE, 17 


239 


5, 8. 129), 


124 


36} 
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--IN STOCK PRICES, 

--THEORETICAL, 239 
9.1-YEAR CYCLE 

e+IN PIG | RON PRICES, 
9.2-YEAR CYCLE 


234546 


207-9 


**1N COMMON STOCK PRICES, 23, 
42, 44, 45, 56, 49, 110-20. 
149, 239 

--IN PIG IRON PRICES, 122, 207 


-°IN RAILROAD STOCK PRICES, 
N2Snize 
9.3-YEAR CYCLE 
*-IN INDUSTRIAL COMMON STOCK 
PRICES, OO matO7. olZS 
--IN PIG |RON PRICES, 122 
9.6-YEAR CYCLE 
--I1N ACREAGE OF WHEAT, 
--I1N ARIZONA TREE RINGS 
WIDTH, 300 
--I1N GAME ABUNDANCE 
CANADA, 180 
INDUSTRIAL COMMON STOCK 
PRICES, 8 
--IN LYNX ABUNDANCE 8, 
9.881-YEAR CYCLE 
-° THEORETI CAL, 
10-YEAR CYCLE 
e-IN STOCK PRICES, 
10.17-YEAR CYCLE 
e-IN THE ADVERTISING EFFECTIVE- 
NESS OF PINKHAM MEDICINE 


327 


IN WESTERN 
--IN 
284, 28 
239 


129, 239 


nes raat SOmec2 
.2-YEAR 
10) 3-YEAR Coco 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
10.4-YEAR CYCLE 
--IN PIG 1RON PRICES, 207-9 


10.65-YEAR CYCLE 
--IN STOCK PRICES, 
10.7-YEAR CYCLE 
--iN !NDUSTRIAL COMMON STOCK 
PIRVCES,) 72221735 178 
--IN RAILROAD STOCK PRICES, 
126-9 
--!IN STOCK PRICES, 
10.790-YEAR CYCLE 
- + THEORETICAL, 
10.8-YEAR CYCLE 


239 


129 
239 


-°IN INOUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
10.860-YEAR CYCLE 
-+THEORETICAL, 239 


10.9 To 11.4-YEAR CYCLES 
--!IN RAILROAD STOCK PRICES 
126-9 
11-YEAR CYCLE 


eeIN INTERNATIONAL WAR, 201 
se-IN STOCK PRICES, 129 
11.07-YEAR) 
HRVeGy ERR Go ae” 
--IN PIG |RON PRICES, 207-9 


--IN STOCK PRICES, 239 


11.2-YEAR CYCLE 


--IN |NDUSTRIAL COMMON STOCK 
PRICES, 178 

--!1N INTERNATIONAL WAR, 135, 
136, 140, 204 


11 3-YEAR CYCLE 
--IN INDUSTRIAL COMMON STOCK 


PRICES, 166, 167, 178 
11.75-YEAR CYCLE 
--THEORETICAL, 239 


12-YEAR CYCLE 
--IN STOCK PRICES, 
12.1-MONTH CYCLE 


W743) 


--1N INDUSTRIAL COMMON STOCK 
PRICES, 1/70,0 174 278 
222 VEART GY CUE 
--IN PIG 1RON PRICES, 207-9 


12. 5-YEAR CYCLE 
--IN STOCK PRICES, 
1227 *VEAR CYCLE 


239 


--IN INDUSTRIAL COMMON STOCK 
PRICES, 168, 169, 178 
12.75-YEAR CYCLE 
--THEORETICAL, 239 


12.8-YEAR TO 13.3-YEAR CYCLES 
--IN RAILROAD STOCK PRICES, 
126-9 
13-YEAR CYCLE 
--IN AUTOMOBILE SALES, 
Pai phsys 727 Ks} 
13.1-YEAR CYCLE 


alle 


--IN INDUSTRIAL COMMON STOCK 
PRICES, 166, 167, 178 
13.5-YEAR) 
13.6-vear)-vLE 
°-!N INDUSTRIAL COMMON STOCK 
PRICES, 129, 166, 167, 
178 
--IN STOCK PRICES, 239 
13.78-YEAR CYCLE 
--THEORETICAL, 239 
13.8-YEAR, CYCLE 
--IN PIG IRON PRICES, 207-9 


14.45-YEAR CYCLE 
--IN RAILROAD STOCK PRICES 
197-9 
14.5-YEAR CYCLE 


--IN STOCK PRICES, 129, 239 
14.88-YEAR CYCLE 

-° THEORETICAL, 239 
15.2-YEAR CYCLE 

--IN PIG TRON PRICES, 207-9 


15.6-YEAR CYCLE 
--IN RAILROAD STOCK PRICES 
126-9, 178 
16-YEAR CYCLE 
--IN STOCK PRICES, 
eeIN THEORETICAL, 
16.4-YEAR CYCLE 
--I1N RAILROAD STOCK PRICES, 
126-9 
17.3-YEAR CYCLE 
--IN STOCK PRICES, 
17.75-YEAR) 
17.8 - YEAR) 
--IN ARIZONA TREE RINGS 
WIDTH, 164 


1297," 239 


239 


205-56 
CYCLE 


--IN INDUSTRIAL COMMON 
STOCK PRICES, [66-7, 178 

--1N MANY PHENOMENA, 121 

--IN PIG IRON PRICES, 162, 207-9 
207-9 


18.17-YEAR CYCLE 
--STOCK PRICES, 
18.33-YEAR CYCLE 
--IN REAL ESTATE CONSTRUCTION, 
122 
*-IN STOCK PRICES, 
18.38-YEAR CYCLE 
-° THEORETICAL, 
19.0-YEAR) 
19.1-YEAR) SRELE 
--IN ADVERTISING EFFECTIVENESS 
OF PINKHAM MEDICINE Co., 
305-32 
INDUSTRIAL COMMON STOCK 
PRICES. | 166-7 O78 
-<IN RAILROAD STOCK PRICES, 
126-9 
19.4-YEAR ) 
19.45-YEAR) 
19.5-YEAR ) 
--IN INDUSTRIAL COMMON STOCK 
PRICES, 124 
--IN RAILROAD STOCK PRICES, 
Zor Aaeee oN 
--IN STOCK PRICES, 
239 
19.6-YEAR CYCLE 
--THEORETICAL, 
20-YEAR CYCLE 
--IN RAILROAD STOCK PRICES, 
126-9, 178 


239 


129 


239 


--IN 


CYCLE 


42, 44, 129 


239 


-°IN STOCK PRICES, 198-9 
20. 9-YEAR CYCLE 

-°THEORETICAL, 239 
21-YEAR CYCLE 

--IN STOCK PRICES, 129, 239 
22.14-YEAR 
oo 6 VERT CYCLE 

--IN INTERNATIONAL WAR, 

135-6, 138, 204 

22.15-YEAR CYCLE 

--STOCK PRICES, 239 
22.24-YEAR CYCLE 

-°THEORETICAL, 239 
22.5-YEAR (270-MONTH) CYCLE 


--IN ADVERTISING EFFECTIVENESS 
OF PINKHAM MEDICINE Co., 
io). Sy 
23.13-YEAR CYCLE 
--STOCK PRICES, 
23.3-YEAR CYCLE 
--IN STOCK PRICES, 
23.60-YEAR CYCLE 
--THEORETICAL, 
23.2-YEAR CYCLE 
--IN INDUSTRIAL COMMON. STOCK 
PRICES, 166-7, 170-3, 178 
25.8-YEAR CYCLE 
e°IN INDUSTRIAL COMMON STOCK 
PRICES © 8166.07. li8 
26.1-YEAR CYCLE 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
27.8-YEAR CYCLE 
--IN PIG IRON PRICES, 
29-46-YEAR CYCLE 
°-THEORETICAL, 
30-YEAR CYCLE 
--IN STOCK PRICES, 
32.4-YEAR CYCLE 
--IN RAILROAD SVOCK PRICES, 
126-9, 178 
35.2-YEAR CYCLE 
--IN CHINESE EARTHQUAKES, 
eh Us, ori 
35.9-YEAR CYCLE 
--IN FREQUENCY OF THE AURORA 


239 
129 


239 


207-9 
239 


N29 58239) 


14, 15 
37.0-YEAR) 
37. 4-year) o> FE 
--IN CHINESE EARTHQUAKES, 
4a, 15 212) 24ibe6 


37.25-YEAR CYCLE 


--IN STOCK PRICES, 239 
37.5-YEAR CYCLE 
e-IN STOCK PRICES, 129 


37.75-YEAR CYCLE 
--THEORETICAL, 239 
40-YEAR TO 48-YEAR CYCLE 
--IN RAILROAD STOCK PRICES, 
126-9 
40.9-YEAR CYCLE 


e*eIN STOCK PRICES, 297 
51-YEAR CYCLE 

--THEORETICAL, 239 
51.5-YEAR CYCLE 

--IN STOCK PRICES, 129, 239 
52.2-YEAR CYCLE 

--IN PIG |RON PRICES, 207-9 


54-YEAR CYCLE 
e-1N COAL CONSUMPTION, 
FRANCE, 84 
--IN COAL PRODUCTION, 
ENGLAND, 84 
INDUSTRIAL COMMON STOCKS 
NOT YET FOUND, 84 
--IN LEAD PRODUCTION, 
84 
--I1N THE NUMBER OF TEXTILE 


-=IN 


ENGLAND, 


WORKERS, IN ENGLAND, 84 
--IN PIG |RON PRODUCTION, 

84 
--IN U. S. A. PRODUCTION, 85-4 
--IN U.S. A. JRON AND STEEL 


ENGLAND 
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PRODUCTION, 86 
--IN VALUE OF FRENCH RENTE 
AND ENGLISH CONSOLS, 84 
--IN WAGES OF AGRICULTURE 


WORKERS, ENGLAND, 84 
«-IN WHEAT PRICES, ENGLAND, 
84 


--I1N WHOLESALE PRICES, 
GERMANY, 84 

e-!N WHOLESALE PRICES, 
GREAT BRITAIN, 84 

--1N WHOLESALE PRICES, 
We Se Vly TeaC less} 


ACCIDENT PREVENTION, NEGLECTED 


ASPECTS OF, 16 


ADDITIONS TO THE LIBRARY, 24, 
SB Lowa oi, seo" seo, pee, 
290, 291, 331 


ADVERTISING EFFECTIVENESS OF 
THE PINKHAM MEDICINE 
COMPANY 
--19-MONTH CYCLE IN ) 

- -4.08-YEAR EE Nad 


CYCLE IN 
2°4,.42-YEAR (53-MONTH)) 

CYCLE IN ) 
°24.92-YEAR (59*MONTH)) 

CYCLE IN ) 
--5.6-YEAR (67 -MONTH) ) 95.34. 
CYCLE IN 356 
--6.0-YEAR (72-MONTH) ) 

CYCLE IN ) 


--10.17-YEAR CYCLE IN 
-°19.0-YEAR CYCLE IN 
2-22 1/6-YEAR CYCLE IN) 
--22.5-YEAR CYELE IN ) 


AGRICULTURE WORKERS, 54-YEAR 
CYCLE IN WAGES OF, IN 
ENGLAND, 84 

ALLIS -CHALMERS MANUFACTURING 
COMPANY, 6 -YEAR CYCLE IN 
SALES. 342), 343 

AMERICAN VISCOSE CORPORATION, 
6-YEAR CYCLE IN SHIPMENTS, 
337 


AMOROUSNESS OF WOMEN, 14-DAY 
CYCLE IN, 181 
ARI ZONA 
--6.06-YEAR CYCLE IN TREE 
RINGS AT, 341 
°°9.6-YEAR CYCLE IN TREE 
RINGS AT, 300 
2-17.75-YEAR CYCLE IN TREE 
RINGS AT, 164 
ARMCO STEEL CORPORATION, 
6-YEAR CYCLE IN SALES, 337 
ARMOUR AND COMPANY, 6 -YEAR 
CYCLE IN SALES OF, 282, 
337 -8 


ATMOSPHERIC ELECTRICITY 
eceEFFECT UPON BUSINESS, 


130 
-°3.42-YEAR (41-MONTH) 
CYCLE IN, 130 


AURORA BOREALIS 

--35.9-YEAR CYCLE IN THE 
FREQUENCY OF, 14, 15 

-°700-YEAR CYCLE IN, 13 
--CHINA, 53 
--KOREA, 53 
-°JAPAN, 53 

AUTOMOBILE SALES 


©-6-YEAR CYCLE IN, 271, 
275, 276 

-°13-YEAR CYCLE IN, 271 
275, 276 


AVERAGE WHOLESALE PRICES, 57 


54.5-YEAR CYCLE 
--!tN RAILROAD STOCK PRICES 
126-9, 178 
57-YEAR CYCLE 
--!N INTERNATIONAL WAR, 
135, 201, 210 
60-YEAR TO 9 2-YEAR CYCLE 
--1N RAILROAD STOCK PRICES, 
126-9, 178 
100-YEAR CYCLE 
--IN RAILROAD STOCK PRICES, 
126-9, 178 
--IN MUSIC, 154 


GENERAL INDEX 


3AROMETRIC PRESSURE, 6-YEAR 


CYCUECIN wiso7 
BETHLEHEM STEEL COMPANY, 6 -YEAR 
CYCLE IN PRODUCTION, 337 
BUILDING CONSTRUCTION, SEE 


CONSTRUCTION 


BUSINESS 
2 HYPOTHETICAL, 9-YEAR CYCLE 
IN, 280 
CHAOS, ORDER OUT OF, 236-9, 
ALSO SEE ERRATA, 363 


CHINA, FREQUENCY OF EARTHQUAKES 


Ny 1 MONTH CYCLE IN jaiti4e 15% 


--35.2-YEAR CYCLE IN) 212, 
-237-YEAR CYCLE IN ) 218-6, 
--37.4-YEAR CYCLE IN) 219 
CIGARETTE PRODUCTION 8-YEAR 
CYCLE IN, 330 
Civil CONFLICT, BATTLE INDEX, 57 
CLIMATE, 1ST TO 19TH CENTURY, 


--CALIFORNIA, 53 
- WESTERN ASIA, 53 
CLIMATE, 7OO-YEAR CYCLE IN, 13 
COAL CONSUMPTION, 54-YEAR CYCLE 
IN, IN FRANCE, 84 
COAL PRODUCTION, 54-YEAR CYCLE 
IN, IN ENGLAND, 84 


COMBINING CYCLES, 48, 49, 186, 
187, 220) 221k eb 224571225 
COMPANY G 
-°12.6-MONTH CYCLE IN THE 
SALES OF, 94-96, 99-109 
-°32.85-MONTH (2.74-YEAR) ) 
CYCLE IN ) 242-3 
--33-MONTH (2.75-YEAR) ) 
CYCLE IN ) 
COMPOUND CYCLES, 48-49 


CONSTRUCTION, RESIDENTIAL BUILDING 


¢e33-MONTH CYCLE IN, 211, 356. 

CONTINENTAL O1L COMPANY, 6-YEAR 
CYCLE IN GROSS OPERATING 
INCOME OF, 337 


COTTON PRICES 
--6-YEAR CYCLE IN, 337 
-°7.8-YEAR CYCLE IN, 5 
-°8.5-YEAR CYCLE IN, 5 
COTTON PRODUCTION 6-YEAR CYCLE 
IN, 337 
CYCLE ANALYSIS FOR BEGINNER, 97 
DATA, 141 


DISEASE, 9-YEAR CYCLE IN, 17 

DUNBAR'S CYCLE, STABILITY OF, 267 

E. |. ou Pont DE NEMOURS AND 
COMPANY, 6-YEAR CYCLE IN SALES 


OF, 337 
EARTH, IN CONNECTION WITH SHORT= 
WAVE RADIO DISTURBANCES, 88 

ELECTRIC BRAINS, 188 

EMOTION, 35-DAY CYCLE IN, IN 
MALE WORKERS, 16 

ENGLISH CONSOLS, 54-YEAR CYCLE IN 
VALUE OF, 84 

FAIRLEE, VERMONT, 
TREE RINGS AT, 


6 -YEAR CYCLE IN 
337 
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105-YEAR CYCLE 
--IN WOMEN’S DRESS FASHIONS. 

131-34 

142-YEAR CYCLE 


--IN INTERNATIONAL WAR, 20154 
151.8-YEAR CYCLE 

--IN PIG IRON PRICES, 207-9 
500-YEAR CYCLE 

--IN MUSIC, 154 


7OO-YEAR CYCLE 
--IN CLIMATE AND 
BOREALIS, 13 


IN THE AURORA 


FarR EAST, 
FELLOWSHIP AWARDED, 
FINANCIAL, 96 
FORECAST OF STOCK MARKET MADE IN 
1912,’ 197-200 
FOUNDATION AFFAIRS, 
325 
FOUNDATION FOR THE STUDY OF 
CYCLES, MEMBERSHIP GROWTH OF, 
JUNE 1951-JULY 1952, 325 
FRENCH RENTE, 54-YEAR CYCLE IN 
VALUE OF, 84 


CYCLES @IN. oS 
318 


54, 185, 286; 


FUTURES, CYCLES IN, 56 

GAME ABUNDANCE, 9.6-YEAR CYCLE IN, 
180 

GAMES, CYCLES IN, 223 

GENERAL ELECTRIC COMPANY 6-YEAR 
CYCLE IN ORDERS RECEIVED, 123, 
337, 340 


B. F. GooDRICH COMPANY, 6-YEAR 
CYCLE IN SALES OF, 337 
GOODYEAR TIRE AND RUBBER COMPANY, 
6-YEAR CYCLE IN SALES OF, 337 
HARMONIC ANALYSIS, MULTIPLE 
e°IN INDUSTRIAL STOCK PRICES 
1871-1950, 166-79 
--IN PIG IRON PRICES, 
1951, 207-9 
**IN RAILROAD STOCK PRICES, 
1831-1950, 123-9 
HARMONIC ANALYZER, PICTURE OF, 
179 
HARMONICS, DEFINITION OF, 93 
HOSKINS TIME CHART, 224 
How HAS IT WORKED OuT? 242, 282, 
327. -3oOm S64 
INLAND STEEL COMPANY, 
IN SALES OF, 337 
INDEX OF RAILROAD STOCK PRICES, 


1784- 


179 


6-YEAR CYCLE 


1831-1951, 143 
INDIAN RAINFALL, 9.6-YEAR CYCLE 
IN, 306 


INSTITUTE FOR 1952, 35 
INTERNATIONAL CONFLICT 


--BATTLE INDEX OF, 57 
2-11.2-YEAR CYCLE IN,135-6, 
140-1, 201, 204 
+ -22.14-YEAR) CYCLE IN, 135-6, 
+ -22.20-YEAR) 138, 204 
--56-YEAR CYCLE IN, 135, 201, 
210 
--142-YEAR CYCLE IN, 201 
IRON PRICES, SEE PIG |RON PRICES 


IRON AND STEEL PRODUCTION, 54- 
YEAR CYCLE IN, IN’U-S.A.. 86 
skid 700-YEAR CYCLE IN TREE RINGS 
: 5 


JONES AND LAUGHLIN STEEL CORPORATION, 


6 -YEAR CYCLE IN SALES OF, 337, 
344-5 

JOURNAL OF CYCLE RESEARCH,1 TO. 184, 
301-24 

JUPITER, 


--PICTURE OF, 88 
-*IN CONNECTION WITH SHORTWAVE 


a 
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CYCLES#—. Beportitor Lecenber 195?) —————— 


RADIO DISTURBANCES, 88-9 
LEAD PRODUCTION, 54-YEAR CYCLE IN, 


IN ENGLAND, 84 
CETMTERS pe2O, o> ll tym BOrnre 20 245 
287, 356 


LOGARITHMIC SCALES EXPLAINED, 278-81 


LOGARITHMNS EXPLAINED, 245 
LYNX 
--9.6-YEAR CYCLE IN ABUNDANCE OF, 
8, 284-5 
MARKET, BULL, 265 
MARS, 


--P!ICTURE OF, 88 
=-IN CONNECTION WITH SHORTWAVE 
RADIO DISTURBANCES, 88 
MECURY, !N CONNECTION WITH SHORT- 
WAVE RADIO DISTURBANCES, 88 
Mico INSTRUMENT, 60. 1423, 166, 
178, 207 
MONSANTO CHEMICAL COMPANY, 
CYCLE IN SALES OF, 337 
MONTGOMERY WARD AND COMPANY, 6-YEAR 
CYCLE IN SALES OF, 288, 337-8, 
348 -9 
MONTH NUMBERS, STANDARD, 319 
MoviING AVERAGE, USE OF IN CYCLE 
ANALYSIS, 18, 224,725, 248 
MOVING DIFFERENCE, DEFINITION OF, 
249 -50 
MOVING PERCENTAGE AND MOVING RATIO, 
IMPORTANCE IN CYCLE ANALYSIS, 249 
MULTIPLE HARMONIC ANALYSIS, 
--IN INDUSTRIAL STOCK PRICES, 
1871-1950, 166 -79 
e2IN PIG |RON PRICES, 
207 -9 
--1N RAILROAD STOCK PRICES, 
1950, 123-9 
Music 
100-YEAR CYCLE IN, 
500-YEAR CYCLE IN, 
NATIONAL LEAD COMPANY, 
IN SALES OF, 337 
PERIODOGRAM 
eeOF INDUSTRIAL COMMON STOCK 
PRICES, 166 -79 
-°OF RAILROAD STOCK PRICES, 
-°OF PIG IRON PRICES, 207 -9 
PERIODIC TABLE, EXPLANATION OF, 
100-9, 215 
PERIODOGRAM, DEFINITION OF, 169, 
°°OF INDUSTRIAL COMMON STOCK PRICES 
PRICES, 1871-1950, 166-178 
IRON PRICES 
--40+MONTH CYCLE 
2 -9-YEAR CYCLE 
122 
e°17 3/4-YEAR CYCLE IN, 162-5 
- -BENNER'S FORECAST OF, 50-2 
--MULTIPLE HARMONIC ANALYSIS OF, 
207 -9 
- POSSIBLE CYCLES 


6 -YEAR 


1784-1951. 
1831 - 
154 


154 
6 -YEAR CYCLE 


Pic 
UN), 527-7 
IN REVERSE PHASE, 


iN, 1784-J951 


P1G 1RON PRODUCTION, 54-YEAR CYCLE IN,| STEEL PRODUCTION, SEE IRON AND STEEL 
ERRATA 1952 
PAGE 
NUMBER 
7 THE FORMULA USED TO DERIVE FIG. 1 
GIVEN BELOW IT. 
178 RAILROAD STOCK PRICE CYCLES SHOULD READ 15.6 INSTEAD OF 
INSTEAD OF 24.0, 32.4 INSTEAD OF 31.6, AND 54.5 
226 ** FLIAS” SHOULD READ “ELIAS.” ¢ 
237-9 “LEN GTH IN MONTHS” SHOULD READ ““LENGTH IN YEARS." 


IN ADDITION, 


90, wile tii2eenl Spec oun So 


IN ENGLAND, 84 
PINKHAM MEDICINE COMPANY, CYCLES IN 
SALES AND ADVERTISING OF, 25 


P!TTSBURGH PLATE GLASS COMPANY, 6-YEAR 


CYCLE IN SALES OF, 283, 337-8, 348-9 

PLANETARY EFFECTS ON SHORTWAVE RADIO, 
87 -93 

POETRY, PERIODIC INSPIRATION IN, 254 

PREDIX CHARTS, 55, 80, 119. 148-50, 
227, 246, 260 

PRESBYTERIAN CHURCH IN THE U.S.A. 
NORTHERN, NEW MEMBERS OF, 9-YEAR 
CYCLE IN, 244 

PRICES, BENNER'S PROPHECIES OF UPS AND 
AND DOWNS IN, 60 

PROCTOR AND GAMBLE COMPANY, 6-YEAR 
CYCLE IN SALES OF, 337 

PRODUCTION, 54-YEAR CYCLE IN, IN U.S.A. 
85-6 

PROMOTION ACTIVITIES, REPORT ON, 
325-6 

QUESTIONAIRE, RESULTS OF, 146-7 


QUESTIONS AND ANSWERS, 
RANDOM NUMBERS, CYCLES 
RATIO SCALES EXPLAINED, 


[IN 9125) 47 
278-81 


RATIO OR SEMI -LOGARITHMIC SCALE, 278 
337 


6-YEAR CYCLE 
6 -YEAR CYCLE 


RAYON PRODUCTION, 
RAYON PRODUCTION, 
[NGS Sov 
READERS* REACTIONS, 
REAL ESTATE ACTIVITY, 
CY GEEMINatiece 
REPUBLIC STEEL CORPORATION, 
CYCLE IN PRODUCTION, 337 
RESEARCH, 5, 42, 87. 162, 197, 
265, 297 
RESIDENTIAL BUILDING CONSTRUCTION, 
SEE CONSTRUCTION 
REVERSING CYCLES, 48, 49 
RUNNING AVERAGE, DEFINITION OF, 224 
RHYTHMIC CYCLE, DEFINITION OF, 224 
SATURN : 
--PICTURE OF, 88 
-*IN CONNECTION WITH SHORTWAVE 
DISTURBANCES, 88, 89 
SEABOARD AIR LINE, 6eYEAR CYCLE IN 


IN, 


146, 147 
18.33-YEAR 
6 -YEAR 


233), 


REVENUE OF, 337 
SEARS, ROEBUCK AND COMPANY, 6-YEAR 
CYCLE IN SALES OF, 337 


SEASONAL CYCLE, RELATIONSHIP TO 
HUMAN CHARACTERISTICS AND 
ABILITIES, 240 

SECTION MOVING AVERAGE, USE OF, 18, 

SHORTWAVE RADIO, PLANETARY EFFECTS 
ON, 87 

Sitk ROAD, 

SINE CURVE, 


STENAZ (53 


DEFINITION OF, 189 


SOCIAL DISEASE, 9-YEAR CYCLE IN, 17 
SOLAR ACTIVITY, 53 

STANDARD MONTH NUMBERS, 319 
STANDARD OIL OF CALIFORNIA, 6 -YEAR 


CYCLE IN INCOME OF, 337 


NO2 seats al OSs 


DOES NOT SEEM WORTH WHILE TO ENUMERATE THEM HERE. 


189, 224, 249 


19 


ERRORS OF SPELLING OR TYPOGRAPHY OCCUR ON PAGES 4, 
BUT AS NO CHANGES OF MEANING ARE 


PRODUCTION 


STOCKHAM VALVES AND FITTINGS, INC., 
23 A166 207 

STRIKES, 14 2/3-YEAR CYCLE IN NUMBER 
OFS INAURS.. S16 


SUNSPOT NUMBERS WITH ALTERNATE 
CYCLES REVERSED, 6-YEAR CYCLE 
IN; 337, 

SUNSPOTS, ASIA, CHINA, 53 

SUPPLEMENTS, 25, 59, 253, 301 ,335 

SWIFT AND COMPANY, 6 -YEAR CYCLE IN 
SALES OF, 337, 354, 353 

TECHNICAL, 18, 53, 97, 212, 278 

THEORETICAL CYCLE LENGTHS, BY W. N. 
DREW, 236-9 SEE ALSO ERRATA, 3653 

TEXTILE WORKERS, 54-YEAR CYCLE IN 
NUMBER OF, IN ENGLAND, 84 

THEORY OF CYCLES, 40, 335 

TREE RINGS 


--6-YEAR CYCLE IN, AT FAIRLEE, 
VERMONT, 337 
--6.06-YEAR CYCLE IN, IN 
ARIZONA, 341 
°-9.6-YEAR CYCLE IN, IN 
AR! ZONA,: 300 
-°17.75-YEAR CYCLE IN, IN 
ARIZONA, 164 
--700-YEAR CYCLE IN, IN JAPAN, 13 
-cEFFECT OF FROST ON, 24 
U.S. WHOLESALE COMMODITY PRICE INDEX, 
MAJOR WAR PERIODS, CHART OF, 144 
UNITED STATES 
--3.42-YEAR (41-MONTH) CYCLE IN 
ECONOMIC PHENOMENA, DISCOVERY 
OR aeuoe 
U.S. RUBBER COMPANY, 6-YEAR CYCLE IN 
SALES OF, 220, 337 
VENUS, IN CONNECTION WITH SHORTWAVE 
RADIO DISTURBANCES, 88 
VERMONT, FAIRLEE, 6-YEAR CYCLE IN 


TREE RINGS AT, 337 
WAR, SEE INTERNATIONAL CONFLICT, 
CIVIL CONFLICT 
WE!GHTED MOVING AVERAGE, 
18, 19, 99-109 
WESTERN CANADA, 9.6-YEAR CYCLE IN 


ABUNDANCE OF GAME IN, 180 
WHEAT ACREAGE, 9.6-YEAR CYCLE 


--CHART OF, 327-9 
WHEAT PRICES, 54-YEAR CYCLE IN 
ENGLAND, 84 
WHOLESALE PRICES, 


USE OF, 


IN 327 


54-YEAR CYCLE IN, 


-°IN GERMANY, 84 
--IN GREAT BRITAIN, 84 
eoIN Us SeA. e465 
WOMEN'S AMOROUSNESS, 14-DAY CYCLE 
UNee Bi 
WOMEN'S DRESS FASHIONS, 105-YEAR CYCLE 
IN. 1312134 
WOMEN’S TEMPERATURE, 28-DAY CYCLE 
IN, 24 


YOUNGSTOWN SHEET AND TUBE COMPANY. 
6 -YEAR CYCLE IN SALES OF, 337, 
35085) 


DIFFERS SLIGHTLY FROM THE FORMULA 


15.8, 20.0 


INSTEAD OF 54.6. 


87. 
1T 
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INVOLVED 


The 33+Month Cycle in Hesidential Building Construction 


Way back in 1939 three Cornel] University 
Professors discovered a 33-month cycle in 
residential building construction. 

In my report for April 1951, I brought 
their figures up to date as shown by the zig- 
zag and the thin solid line in the chart 
below. 

The solid line in the chart below shows 
the percentage comparison between each month 
and the corresponding month a year ago, 
smoothed by a three-month moving average. 

The new figures which have become available 
since my report for April 195] have been 


Ponevteucuckegeed 
i afm Tees 


os Seo aoe 


plotted by means of a bold line. 

In my April 1951 report I said, with the 
necessary qualifications, “‘we can expect the 
relative dollar value of residential contracts 
awarded to decline until the latter part of 
1951, after which, relatively compared with 
twelve months previous, contracts awarded 
should increase again until January 1953.” 

For a full discussion, refer to my April 
1951 report. But, in a nutshell, as you can 
see from the chart, residential contract 
awards are now due to decline until about the 


middle of 1954, if this cyclé continues. 
erd 


EET 


UL 
- t , 


1955 _ 


The curve represents a three-month moving average of the 12-month moving percentage of 
the F. W. Dodge “orporation’s valuation of residential building construction contracts 
awarded in 37 states. The new figures which have Lecome available since the report for 
April 1951 have Leen plotted by means of a bold line. 
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